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not budge. Sir John pretends much severity from our city,
whose too soon and eagerly expecting satisfaction for their
debts, he thinks, cancels the obligation of their former kind-
ness. He and his lady are gone to London. The works
and materials are seized on, and we know not whether he
will return or not" 1. In the case of the Coventry pits a
portion of the capital was supplied on loan by the civic
authorities ; and their action was significant of the way in
which an attempt was made to overcome the deficiencies of
a rudimentary banking system by mobilizing municipal
credit. Nottingham provides another instance of the in-
vestment of capital in industrial enterprises by municipal
bodies. In 1630 the town council undertook to " adventure
such sums as are set on their heads " in a scheme to sink a
pit " in the town's woods and wastes, in hope (by the favours
of God) to find coals there ", and further " from time to time
to assist these undertakers as there shall be cause " 2. In
other cases advances were made by private bankers3. The
shortage of capital was ultimately remedied by the creation of
numerous partnerships as well as the more formal joint-stock
companies, of which three were in existence in the coal-mining
industry near the end of the seventeenth century 4,
The capital outlay involved in sinking pits and providing
appliances was not beyond the resources of the seventeenth 0£j^
century : the real strain was felt in meeting the cost incurred
in grappling with the gravest handicap of the coal industry
—the drainage of the mines 6. A seventeenth-century writer
(1667) spoke of " many brave collieries being worth little or
nothing, either by reason there is no shell-stone for a roof to
support the ground, or by reason of the great quantities of
water which are usually in the caverns of the earth, which
are very chargeable in the draining of them, so that many
men by such undertakings are often undone " ; and while
there existed collieries which " do produce in many places
1 State Papers Domestic, 1671-1672, pp. 159, 181 ;  1672-1673, p.  112.
1 Records of Nottingham (ed. Baker), v. 144.    For other examples, see
infra, vol. iii. 247.
3	Hist. MSS. Comm. Middleton, 183.
4	See infra, Appendix, p. 485, No. 2.
* See the examples in Victoria County History, Warwickshire, ii. 222-223.

